
INVEST IN

City of
Copenhagen
4% Loan of 1001

Interest and principal pay¬
able in U. S. dollars at a
fixed rate of exchange,

J.<k for Circular K-102.

Fonr iaquiry it ala* invitta oa

BRITISH FRENCHI
BELGIAN GERMAN

»n«" otH»r Eur»a*aa ..*..

Baby Bonds
We have prepared a circular of
approximately one hundred
bonds which may be secured in
$100 and $500 pieces. This list
includes various railroad, in¬
dustrial. public utility and Gov¬
ernment issues.
Many of them offer the pur-
chaser an opportunity of in¬
vesting funds in a variety of
industries without too large a

capital investrnent.
We shall be T^eased to furnish in¬
formation re.lative to these bond*
to th<y.- interested, on requrst for
Ciretdar /C-82.

HUGHES & DIER
Stocks.Bonds.Grain

HiUa/MpMa Stock _fch»nf«
I'iMrburgti Stork Kirhir.j*
nursjr" Board of Tra<i8
K. V. ProUuce lUchnnio

42 New St.t New York
Telephone Broad 5140

609 Fifth Ave. Tei. Vanderbitt 953S
61 VT. l2Stb St. Tei. Ilurtem 3U51

,! Philadtlphia Pittsburgh Cleveland

Greatest Oil
Boom Predicted

.International i m -

portance of oil
greater than ever.

.Constant Extension
of U»e».

.C onsumption in-
creasing.

."Buying of beat aort
going on in Ameri¬
can Oil Stocks,"
Wall St. Journal.

Scnd for Our Bool(lcl
"Oil From the

Investor's Standpoint"
"SUMMARY OF THE OIL

SITUATION"
and other valuable information

available upon rcqual

L. A. HUGHES & CO.
Investments

100 Broadway. Tcl. Rector 2853

Studebaker
Perttnent facts on Stude¬
baker . p 1 u s equally
pertinent remarks on its
market potentialities are
I'ontained in a special
circular.

Valuablc to stockhold¬
ers interested in the un-
usually successful recent
developments in this
rompany.
Copu aant on, reouest.

A*V for K-|-.'7

Mosher_6Wallace
«TOC_3-a_K_5-aPA.[M

.S^Broadway* . New Vork-
._._« r!4«wYo_. Pk<__ Br _m>(«.

r*

FOREIGN SECURITIES
and Foreign Exchange

Bought.i>old-~Q%ioled
Babcock, Stratton & Co.

Iit\e»tineot eie^nritUs
16 L-'.xchange Place, New York

Tcl. Bo>vUng Qraan <.'?.< co 6179

Curb Market
(C«ntlnu»d fr«m prtceding pt9e>

480 Tgnopah .t, 1« ¦.¦, i», |X
270 »Tonopah Mln l ,¦ l'., ., p.'.

1360 I'n Kaxtern. 2-,
iooo *tr s Con Min b< '.' st?
2SO0 **V|e l> (a r. 4

J

15
2300 fWcst hjni! <. .. 1 ii
1000 Wewtf-ji I'tnti "7 .¦: J7 07"
2300 fVVh i'ups Mln 7'.. si, 711 "im
J300 Wilburl Min. 4 3 4

Bonds
3ales (000 omltto,)). Open High t.ow |..s<
15 *A1 Paekers 6s.. 504 6l>-% iit) 50U
6 »Alum MfK 7s... f»t;*"J 9«S <>., , (Ififci

75 *Am Air Cli 7H» 97'-t 67'J 974 97K
30 . AT * T 6a '32 96T4 »7*i ».;.;, 97
19 'do 19?4 . 96 964 rm 01 .,
2 *Ana>.'on<tii 68 864 »C'« 8 6'; 864

lf>*Anacon Cop 7s. 9S>; .> .\ 9;Ui 984
6 *Ana>A O 74s.. 99", 994 997i »»Ti
10*Armour 7s !'.:'. 96»4 .¦., >4 v.i;

f. .Beth Ktl 7s 'S5. 9.', t 91.'. fir.t;
1 .CruNHv 7s '::IS 100 !"0'.' !-.'. lfui<4

TS0 *CM K 111 5s. 61'j iil% i;l 1.14
eeacoms Qas 8s... 094 I0'*1 '¦

.- i,A

*rt0*ron Tex 7a w t 96 98 "¦. vs

28 *Cop K A 8.1*24. 99 99 4 99 994
r. *r>iuii)(i M"h 7s.ioi*i 1014 101*; 1014
3 ?Ooixlhh 7s '25. K!'*» »"% *-93s K9".,
IB'QOV of Hw.-.l ga 00i» 8i- ¦, 80 so1;
28 *tj(l Trk 6V«a n. S6«I 95ti 9»'i 95',i
T6 «Ouif on 8s<. 9»> i. *'.;<.;, 96 H fi. .,

80»!tumt>!-- OH ''8- :"":*-* '.'. !*'i'"'* !lfi^
1 .h>nn <*op 7.s. 91 \ 91 ti i'Pj 91';
.1 .!.«« Oa» M 7s. 89 >4 89'+ 89't 8»'i
1 .Xat I^uth ?n.. 'Jr.*,, 9.»v3 85H »BH
f. »Ohlo CHt Q '*-'.*. »' 97 97 97
.;*<.hi.i Pur 7« 'Sl 06 9! 95 9:>
5*Ku.sji r.ov 5',4s. 17^6 20 17'j 20
fi *fio 6 4a. 19 -'> 19 SO
19*H-rtoe 7s (1 vt) 99 99 99 99
S0 »_a 7a ($yr). IrH M* W* 9iH
lOSinrlair 7'^«- 91 91V, 90'« M
I0*So \V Tfl 7k... 9 6'i 9*;', 9i*4 iHi
$** O N Y 7? '25. 101'4 101 »* JOl'4 101 U
t *_o vs l»a«.,.10lH lojw 101 % 10AG
4 «rl,. 7m 1927. .101 M, 101 >. 1 01'^ tlt 1.

?0 *fl« 7h J911. .103H 104«i 1024 10S»;
6 *Tex fo 7s nta-. 98^ ,6S1i 98<!i 98**
4 »rn Tty «f Ilav. 98% 98'-i 98 4 9«4

16 «W>»e Bleo 7«.. 09"H 100 09*4 180

^ONUlMU $l«Ml Mats por «a»r_

Investment Information
Quaationa af general intereat te in-

veetort will ba anawerad in tkia eel-
vnn, <n which caaa only initiala «)(*!
ba used. OtAera ut'U fca anatixifed »¥
mat'J. <4ddr<<f* all inquiriaa, ineloa-
ina 4 afawped, addreeaed envclope, *.
Financial Editor. The Tribuna, 1H
Naaaau Street, New York City.

alifornian Thlnka Invtsiors III ln-
formed

'.v"l«'!'tion 1 r>-i-'ivi>,t the \ .-< tMiiuiH'i't.*
ii>u8 frorri your tinam-ini aflltor nnd lm«
nertUtety put lUem Into effect (for \in-
in.-stiiKHit uf tlSd.OOOl. 1 think thut you:
im- dclny n \>\k wora tn Uus department.
Ph« avorafe American realb uuowa but
Ittle of tbe aeeurltles letb whloh he uuts
¦is ftfe aavtnge, and th? inveatmenl hoUaea,
¦-' u tho best of th'Mn. rarely rocommend
locurlties ot tho chhm ihai are aultable for
in uitr_ ooHeervatlvo lnvettiuent« Nlo<»t ot
h-> laaoea hand led urc on a 7 \« lo uu s
ner cent t>:t>,is and are hardlv better erade
,'oan c«n bo claaalned n^ a business man's
JiVi Btmant, 1 thttnU you V*?y iiiu-!i for
iiii- tarvloa you tiava randaVed to in>i.
Might 1 asli if you think that Ihe. Cuban-
Americ-n tfuger lifHt niortgng-e oollateral 8
pef cent ainUiinr fund bonds aru auitapta
for an Invegimeut pwiuiritig a BOUIHl Uvals
l»Ut not the yrgde usually vofen-ed to as

"Bilt edge"? Are the PaolflC lins unri
jflectrte tirst moi'lgagfl f> per p-mh bonda
.upertor ae an invostnmnl to tha now "i
per oent issue, ainl hQW are bolh iswuei
¦eBHided .' ln.inj" former letter I did not
r«for 'o the rajifornlii personai prepepty
tax, because, at loswt for Ihe proaenl, lt
Seaa not affoet my mother, ns Bho ia Htill a
raaldant of l-'lorida. Tha luw would re.

lujro praotloally »ii her holdtniu te be
"aliforuia inunleipala lf sh> should he tax-
;ibl<\ for the tax ia heavy.--1.5. M. O
..'aliforuia.
Answer.There is no Pacific Gas and

Eleetric tirst mortage 6 per cent bond.
to we assume that your question refers
o tlie compsftiy's, general and refunding
nortgage gold' 5s, Series A, 19-12, nnd
hat you wish tb^nn to be compared to
he twenty-yeav tirst and vefuiuling 7s,
Series A, <lue Deeomber 1. I'.i-lO, which
;he 5s underlie. In the iirst place, we
hink that all tlie obligations of this
ompany are entitled to a good rating.
iocause it waa one of the few public.
itilitics which came through the re-
:ent period of bad timos without liav-
ng to roduce its dividends on its com-
non or preferred stock, which call for
ibout $:!,477,000 a year. Tho company
ierves tt»9 cities and towns in Central
California, having a combined popula-
tion of nearly 2,000,000, with gas, elec-
:ricity, street raiiway facilities and
water. The company operatos twenty-
four hydro-electric generating plants,
four modern steam turbine eleetric
plants and has 8,855 miles of lines,
..arrying 900,000 horsepower. It has
twenty gas plants and forty-four miles
>f street raiiway in Sacramento, and its
franchises are perpetuul. The. general
ind refunding os are subject to $49,-
786,100 prior liens, the obligations of
constituent companies. Tho os are
Dutstanding in the sum of $36,542,000.
which does not include $16,000,000 de-
nosited,as collataral for the $10,000,000
live-year 7 per cent. notes, due 1925.1
Ihe first and refunding 7s, 1940, which
you inquire about, are secured by a

mortgage executed jointly by the Pa¬
cific Gas and Eleetric Company ai\dthe Mount Sliasta Power' Corporation,
covering the properties of the latter.
company by a direct tirst mortgage and jthe properties of the Pacific Gas and
Eleetric Company by a general mort¬
gage. There are oiitsfanding $10,000,-
000 of the 7s. The Pacific Gas and
Eleetric Company earned gross $35,-
385,834 in 1920, compared with $26,582,-G87 in 1919. Xet earnings were $10,-
142,827; interest charges, $4,920,4:->6,and $1,000,000 was roscrved for depreci-ation, the same as in 1919. There was
a surplus of $3,915,854 and a balnnce
after dividends of $437,718. The com¬
mon stock earned $6,28 a share in 1920
compared with $5.32 in 1919. We con-sider Cuban-Americaiv Sugar first mort¬
gage collateral 8 per cent sinking fund
bonds, due March 15, 1931, a good in¬
vestment. The bonds, of which there
are $lrt,000.000 outstanding, are secured
by the pledge of $16,000,000, which isthe entire outstanding issue of sub-
sidiary companies' first mortgage bonds.
The Cuban-Ameriean Company owns all
of the capital stock of these subsidi-
aries, and has the largest sugar estatein the world. The bonds have a sinkingfund provision calling for the settingaside of $250,000 qtiartorlv beginningJune 15. 1921. This fund is to be used
to buy bonds in the market up to 105.Tlie bonds are callahK- as a whole, hut
not in part, at 107'L- on any interestdate on thirty days' notice. Interest ispayable March 15 and September 15.The normal Federal income tax, how¬
ever, is not. paid by tho companv. In1020 the company earned $10,116,155and its interest charges amounted to$408,984. Eight per cent on the present
issue would call for HWIO.OOO. but this
apparcntly will not be in nddition to the1920 interest charges, but in lieu there-of, since the proceeds of the sale ofthese bonds is used to pay off interest
hearing bank loans. An executive of-liccr of the American Sugar ReliningCompany, in eommeuting on tho pros-pocts ef that company, "mentioned the
fact that the American had recentlybought a large sugar estate in Cubaand that. in his opinion, sugar produc-
ers would be lik,.-ly in the immediate
luture to have larger and steadier
earnings per dollar of investment than
would the refiners. We are afraid you
are a bit. harsh in your judgment of in¬
vestment houses. Vou must remember,too, that new money comes high nowa-
days.

Investing $150,000 for His Mother
Question.My mother wll| reealve aboul1166,000 froir, my fqther'a c-itate. ln in-

siallmeiriH <iv.-i- h>- iK--<i i.wn years, Th-
Intereat from this will bc- her aole in
iori-.e. j have jtial rece(vocj » paymenl ol
186,000 on «<¦.-..oiin hiuI ihousrht u> i^vosi
it us followH. Bonda.S,000 Prench gov-
tjrnfneot * i¦ >_. t- oent', s.ooo chiie aovern
m.-n; 8 por cent, 3,000 Poere ,£- c :>
per eept, :;.'») cuif Oil Corooration 7 nei
oent. 4.000 A.tehlson general 4«, 1996; 4,00'Southern PttOifld vifumiitiB 4s, fl r: 6; B,00(Vi-riusyivuniu t;'-., »er oent, i:i::n; 4,001
KunsaK 6: Kort SCOtt 4». l!':;ti; 4.00(1 Xo:-tl,
ern Siat-s Power ««, 1341: 4,000 Kansa
city I'ower aml Ijlghl 8a, 1041; 4.'ioo p«mi
aylvanla Power and i.isiu 7s. i.if.i. i\qydoes. I'hja lisi, appeal, uv what would yoi
suggest? .\\tf>, have you any special suggcstlona iis !.. hivesttng ihe balanc-e ai
it comea due % -S. <;.
Answer We think that government

of Switzerland 8 per cent. bonds, du«
1940, selling at a price to yield 7.7-
pe^» cent, and Cunadian government o'/s
per cent bonds, due 1929, selling ti
yield 6.60 per iciit, would be a bettei
investment for your mother than the
two foreign government bonds you
name. Decra & Co. have shown
steady net eitrning power and we con-
aider the notes « good investment, bui
not aa suitable for a widow dependoin
on income as a good equipment trust
certiflcate, such as tlie Union Pacific 7
per cent. selling to yield about 6.;0 pei
cent, maturing 19;il. We think tin
remainder of your list is sijitable foi
your purposes, except for the sake oi
greatov diversity and safety we would
suggest Montar.a Power tirst and re¬
funding os, due 1943, in pbiee of th.
Kansas City, Fort Seott & Memphis 4s
and N'orthwestere. Bt 11 Telephone 7
per cent bonds, due 1941, in place ot
one of the other three public utilitie.*
issues you nanv.'. The following lisi
illustrates the principle of diversitier
investment that might guide you in
the investment of the next instajlment
Liberty bonds, United States Steel
sinking fund r> per cent, due 1963
yielding 5.30; Chicago, Burlington A-
Quiiicy Railroad general tnow firsC
4s, due I968j yielding 5.09; United
iKingdom of Great Rritain und Ireland
54s. due 1987; yielding 7 per cent:
Montana Power first os, due 1943
yielding 6.35 per cent; New York Cen
tra) debenture 6s, due 1935, yieldinc
7.17 per cent; St. '..ouis Soiith'westeni
Consolidated 4s. due 1932, yielding
9.35; National Enanieling and Stanip
ing 7 per cent preferred stock at 95
Ametiaan Telephone & Telegraph com
mon 8 per cent at 101.

Seeks to Raise $5,000,000
yuentlotr.-A rlch, rcaponalbta proprtetor

or Houth Amorioa, wlahea to ralaa Ameri¬
can capital to tho eiteiU of from $5,000,000
to $10,000,000 to cultivato )i|a 1mme haa
l<inrt.i. 11b 1b wkii Unown ond of unounn-
tlonablo oharaotor. a* can testlfy the
Pt'omtnent persons *tto t» reftdy to nmntloii
iik raferonOM for pralimimiry inveBtlgation.
Now. can you plen.«« tell >\ic What ls th«
bosl way to ruU" that oopltalT What eap-
iiiilisis aro upt to 1m interested ln Mouth
American entorprlsn*? Aiut what 1h tho
best vflny ti) ri'iuli them'' lf tjjo press i»
on« of i1(b tirnt medium*. kindly tt>u me
what ino li- bi'iii iuiiiiit'Ul papers.
rs. W. I'-H.
Answerliow to raise capital for an

untrimi ontevpi i«y is a real problem
for the iiulividual who haa not the
proper connectionH, We asked expert
banking advice on your partieuiar
problem, conaulling a man wlio stands
high in tllo financial world. His ad¬
vice was: Go to your personal bank
of depoait and get an ofllcer of tlie
institution ,to write you a letter of
introduction, certifying aa to your goodcharacter and standing:. to ofReeia in
some larger banking inatitution. With
that done. lay your plan before the
latter. But the financier we conatjlted
added that he would advise postpone-
ment of any scheme to raise any large
amount. of money, beeause "no *one
these days has $5,000,000 or $1,000,000loose to put into an untried venture."

Replacing a Woman a Pennsylvania
Stock

(Jueslion My stBler is idngle snd de-
pendenl on u smali income derjvad wholiv
from Htnclis urtd bonds. She owns about12» sharus of )'enn»y,vant» Kailread stock,auquired through much self-denial, at anv
prioo between $uo and $76 u share. Al¬
though «|)o can afford, at < onsiiterahle in-
oonvetllepce, to take a temporary loss in
incqme and awalt u turn ln the. tide, it
liai soemetj to mn that 11 might be the
best courae, owing to the uncertain oonfli'tloils aheHil lo »r-ll ubout half of the
stock. ubout sixty shares. Tho sU'tv ithaiesbring in $ 1 so u year. Can you NUggest apvSOUnd invest ment. provided sh« s^ils (he
stocU at the market price, that would re¬
turn nearlv the snme amount. so that lierIncome might not be Impalred and her
principal aecure, or do vou thlnli lt would
be bettor lo hold on and await. develnp-
monts? I am vory anxious that she should
do 'hc best thing- under the circumstances
and not make any serious inUtake. To
sell or not to sell, that is the question..Mrs. i. H. ):.
Answer-if your sister sells lier 125

shares of Pennsylvania (all of it, not
hall"), as we believe she should, for
about $4,375, she would have to getabout 8.0 per cent on the reinvestment
to equal her present return of $360,
which is too much, in our opinion, for
safety. About the closest approxima-
tion we could recommend for lier would
bo an investrnent like the following:
$1,000 Canadian Northern debenture 7s,
1940, to yield nearly 7 per cent, guaran-
tt ed by the Canadian government;
$1,000 Danish Consolidated Municipal
25-year sinking fund gold 8s, 1046, to
yield over 8 per cent, guarantecd prin¬
cipal. and interest by indorsement of
the Kingdom of Denmark; S 1,000 King-
dom of Belgium 8s, 1941, at about 98,
to yield a little over 8 per cent; $2,000
New York Dock first mortgage 4 per
cent, 1941, at about G6*Vs, to give a cur¬
rent return pf $80 and a yield of G.57
per cent. These bonds will require
about $4,300 and the current return will
be $810 annually. They are safer, in-
dividually and as a whole, than the
Pennsylvania stock. If your sister is
afraid of the Belgian and Danish bonds
beeause the\- are foreign, she could sub-
stitute Betnelem Rteel Marine equip¬
ment 7s, 1985, at about 95, and North¬
western Bell Telephone 7s. 1941, at
about 97. She is lucky to be able to
switch from her Pennsylvania common
stock with good bonds with so nearly
the same yield.

Fears "Opportunity" Will Not Last
Question .Whal Is your personal and

confidenlial opinion of the T'nitsd States
Mptal '.'an and Sea) sto.-k'.' While I rejlizc
thoroug'hly tluu it i.« highly spooulatlve, I
would aunrepiatu your opinion of the
Boundnesa and seope of their projeot. 1
would further appreciate your opinion as
to whether you consider a capital of $u,-
000,000 excessive. Iriasmuch uu my oppor¬
tunity is only availabie for a fnw daya, I
would appreciate an early reply,.F. A. E.
Answer.United States Metal Cap

and Seal common stock seems to be in
pretty good supnly in the unlisted
market at from $1.50 to $2.50 a share.
This stock has disanpeared from the
Curb and has been hawked about at $10
or more e share among the unwary for
months. In our opinion the $4,000,000
common is, mostly water, which looks
nice under bridgps. Do not worry
about your "opportunity" vanishing in
a few days. Noah used this araiment
to till the Ark and he meant what be
said, but several peraons we might
mentipn who have since adv»nced the
same plea were not quite so (.incere.
Wo dcJ liot give personal and contiden-
tial opinions. lf they are not well
enough grounded 10 pvint, we keep them
to ourselvc:-.

Wants His Holdings Criticized
QuPHtlon \Vi 11 you Umdly crlllciKO the

fol/owi'ng holdings, having in mind the fact
tl-at Vi'-"owner reccivea a salary of a lit'ie
'.rsH Ihi.n if4,000 a year and Ib eniircly de-
1'iHleni upon this salar>' and the return
from Kgch investments as he is able to
make from his Bavlnga: $r,.000 fourth 4 \
l.ibertv bonds. at 8S.60; 1.000 Wheeling &
i.ake krie conpolidated 4 per cent, 19(9, at

6PV&; 1.000 llarrisburg I.ight and Powar
. i-st .". per oen! 1952, at 76V.J; 1,t)00 fnited
Kingdom d'.4h, 19:'9. at 8 8'.,: I.000 t'he.iu-
peako & Ohio nonvertible 4>iS, 19:!0. al

v -1 1 000 Bouthern Pacifle convartibla 4s.
1929 at 79Vi: '.000 Scrantor) lijleotrie ten-
.....,! gold 8a, at 897 Also have a fevT
sdiareB in a local banl>. bought a number
.1 veara ago and 'which pays I Ii per eent
iiod la quoted S00-r.11. and a real estate
mortgage t'or $1,000. Vou will note co.st of
bonds i» in r-aeh c.ase about the prefient
market. Would you suggeist the shifting
ol any pf therp. ;il"' what would you sup-
r.'st. as a permanent addltion to my hold-
ii,as to be pgrchased with a few hundred
dollars riow availabie'.' If niore bonds, ol
what Itind, pr would you suggest a few
shares of some of iho bot,t»r preferred
stocks to which juu refer very frc(|uentl>'.

A H K.
Answer *\Vp think your list well di-

varsifiod and safe with the exception
of the Wheeling & Lake Erie 4s, dtn
IU49. Tlv.s is a bond of a weak road
nnd under present railroad conditiont-
is, we think, somewhat speculative. It
you were to sell this and add to the
proceeds some of the additjonal money
you have to invest you could buy City
of Berne (Switzerland") 8 per cent bond;
due 1945 selling at 96. The next in¬
vestrnent could then well be in pre¬
ferred stocks such as Montana Powei
7 per eent and American Car & Koun-
dry ' I11'!- cent.

California Packing
Question Will you teii me wh.it yoi.

- abotii i.'alifovnia I'acUingV Do»a the ab-
s.uce of ii .f«i t ¦! atock untl of bonds muU<

(. 1 eontinuance of $0 dividmda prohable'
\Vha1 ijlnd of management iias tb* com

parii have been told that. next divi
dend >iue on American Prog^iat Sypdleat<
Will not be paid, la this information or al

opinion?.T. r.
Answer- The California Packing Cor

poration now has outstanding -172,01
sluiics of common stock with no pai
value, The preferred was convertec

j into common at one and one-hal
shares of common for one share o'

preferred, Earninjrs in the year endec
f February 28, 1920. amounted to $7,242,

402 net. After the payment of pra
ferrec] and common dividends there wai

j a surplus of $5,794,825. Dividends art

something you will have to judge foi
vourst'if. The March, 1921, dlvidend)

[ on the American Druggist Syndicalt
were passed.

Humble Oil's Credit Good
Question-Can you advise relative to th

safety and destrubiiity of Humble Oi! an*
Uctining Company two-xear 7 per cent gob
i.ol" due Mui-'h 15, IS;:;? AVould this b
o K for a amy.il Ipveator with severa
tiinii!idi,ti lioitjrs? l-'. n.
Answer--If so short a term securit;

tits your needs wo know of nothinj
much better than the Humble Oil 8iu
Kelining iesue. The company is i
Standard Oil concern and its earning
are so large it "¦? entitled to goot1 credit, w« believe.

We Are Suspected or Inconsistency
Qiieation.I read tbe "Investment ln.

farinetlon" dally, Tu fact, that ia the
oblef reason t aubacrlbe lo <1'ne Tribune.
What puaalaa m« l» that anmettmca you
rciinmiuiind a bond and ahertly aftervard
adviaa iia aal*. TUls has bappanea ln tlie
eose. of tw» whloh t hoid, but the HniU la
ln Monday'a ovfareh t!l) (aaue, ln which
.vtui advlae r,.T. 1)." to held on to hia Inter.
borough Itaplii Tranalt, und direotly undor-
nealb you full "Mra. 1.. 8. W.'» lo aell
hur Interporough Jtuplii TntimH. J'leaaeOSPlJln Ihlrt to n-,f.-¦<:. H.
Answer.Our renllea ere written in

plain English «nd me»n exectly wUat
they say, so far as that is possibie. for
tha human beings who writo them.
There was nothing inconsUtent in fd-
vising J. I). to keep his Interbo rough
5s apd Mre. Io S. W. to sell hers. In
the first place, Mr. D. hfed paid 99M
for his, and he spcqifted that he was
not dependent dn his income and was
will ing end ahle to see the thing
through a possibie loes of interest.
Mrs. W. on the atbov hand, referred
to the bond as a lemon. The money in
it represented her savings, and the
$1,*00 piece she held was the only soft
epot in a list of about $25,000 in se-
curities. Hhe did net say what the
bond coat her, but it is possibie and
quite probable that her paper loss is
much smaller than Mr. D.'a. Besides,
her present attitude »s such that if
they go lower later she can be expected
to take frlght and sell at a greater
Jobs. So we advised her to get out, and
we still believe that was eound advice.
So far as the bond itself is concernod,
we are informed by important bankers
closely in touch with the situation that,
in their opinion, the worst that can
happcn to the bond is a temporary loss
of intevest, lf tbflt is true, the plain
gambling odds are in Mr. D.'s favor,
and he says he can afford to take those
odds. We thank you for your compli-
ment, and, as long as you were puszled
with our advice, we appreciate the fact
that you wrate for an explanation,
which we are glad to make. Invest¬
ment is not an exact science, where
the same propopition holds true under
all conditions, and we fear we should
soon come to grief if wc treated it as
«uich and trieq. to be mathematically
consistent. Wo would like all our
friends to realize that every answer is
specially written to fit. the particular
inquirer, and it is sometimes colored
by such intangible considerations as
the general appcarance of the letter of
inquiry, its spelling and coniposition,
and even its chirography.

Hoping for Goodyear
Question Klndly give me an ourline or,

Goodyear Tire and Kubbor t'ompany ftf
lo tlie etock'a worth, present value and
outlook for ihe futuro. la l h« business
on a sound basisY Will (he'stook return
(o the high Ilgure of lael summer?.|
v. ir. n.
Answer- The Goodyear Tire Bnd Rub¬

ber Company has been so badly man-

aged, and has sufTered so much from
the collapse in prices, that we think it,
extremely unlikely that the stock will
ever again see last summer's high. At
any rate new financing will have to be
negotiated bei'oro a start can bc made
toward any such attractive consum-
mation.

Her Bonds Have Changed With Year?
Question-Some yeara afo I pun ha>,pd

bonda of the City of New Yoru, Ifiii^, 4'i
per ce:>t, Chicago, Milwankee & St. Paul
oonvertlble gold bor-da 4'j per cont. rnter-
bnroush Rapid TranBli nrst end refunding
mortgage 5 pe- rent. All those were pyr-
chaeed as a souro of income by a middle-
aged woman depe.ndlng on tbie for inconio
and living. .1 raid between *<>"> to $99 a
share et the time of purchaae. Theso
bonds have great ly fleclinftd recently.
What do vou think of them al presenl i"

case l should need csstt? I also bought
during the same time Brooklyn Rapid
Trana't six-vear gold notes "i per cent, vrhlob
were uue July, 1'H8. At that time itisteu<1

Lof taking purrenay took same three-year
Jiotcs, 7 per oent, to be payaple 1921.
.jnfortynately the company ia in th hands
of n reeelver. 1 ara extremely worrted on
the Brooklyn llapid Transit aituation. in so
far as capital a''d interest due are con-
oerned..Mrs. A. U. M.
Answer.Your City of Xew York

4vis are sound. The Chicago, Mil-
waukee & St. Paul convertiblcs are

rcasonably safc. The Interborough
Rapid Transit 5s are, under present
conditions, speculative and if you can
afford to take the loss involved it
would, in our opinion, be better to scl!
them and invejt in something like
Government of Switzerland 8s. The
Brooklyn Rapid Transit situation seems

in about a.'' bad a state ss it could be
in, and if you can afford to we would
advite waiting for a while before scll-
ine-

Bonds at Par vs. Bonds at Discount
Questlan~-i as'.ied a responsihlo hroker

for a list of flrst-t iass public utility bond?
of fcinall denoiiunations, paylng from <i to
8 per cent nnd cxptring in from fifteeji to
thirty years, and he ha;i furnishcd me with
the following liat, upon which 1 would HU«
to havo your caudid opinion: TCansas City
Power and I.lght Company first and re

funding 8 per'eent, Misslsslppl lliver Power
Company dobenture 7 per cent, Ohio Power
Company first and refunding 7 per ont.
Oklahorna (ias nnd Klectrie Company lirst
>;nd refnndine 7'i per cent. I noti'cd ln
the answer column you reeomended to a n

mquii-er Solvay & Cifl 8 per cent bonds
VVhal klnd oi business is this concern in,
and is this a better bond than those 1 ave
listed'.' Have also noled under the list of
short-term bonds as published in The
Tribune vou have given others as being
good investments as fol/ows: American
Agrlcultural Chemical Company first and
refunding 7'.4 per cent. American Tele¬
phone and Telegraph <. oir.p<my notes. 1924,
7 per cenl. Would also like to know which
ls the best buy.those securities which
have a low rate -if interest and. are quoted
bejbw par, or those which have a high rafe
and are selling at par or better".II. U. M.
Answer -All four of the public utili-

ties in your list we consider good in¬
vestments, and we think the public
utility situation is on the mend. Sol¬
vay & Cie ia a Belgian trading asso¬
ciation fourded in 1863, and through
nwnership of stock of Amercan and
English companies and through direct
ownership of plants in Europe is
the largest menufacturer in the world
of carbonatc of podi. and its derivitics.
The 8 per cent secured notes are, in
our opinion, a good investrnent. and wo

would be inclined to rank them ahead
of public utilities. It depends largely
on your own ipdividual needs as to
whether it is better to buy high coupon
rate bonds at, par or low coupon rates
below par. An 8 yier cent bond sell¬
ing at par gives you $80 a year cur¬
rent income and you reeeivc back the
$1,000 you paid for it at maturity, say,
lifteen years hence. A 4 per eent bond
selling at CS^i gives you $40 cur¬
rent income; or to nut it another way,
it would cost you $1,310 to get $80 a
year income, but at. the end of the iif-
teen years you will receive $2,000 for
the two bonds you paid $1,310 for. The
yield if held till maturity is the same
on the 4 per cent bond and the 8 per
cent bond. Which way would you pre¬
fer to receive thia yield?

Old Colon>'s Dividend Seema Safe
QueatiOP rii-.iit- xplain the tf-rn.s of

the leaso of «ha New Yorlc. Xew Haven
& Hartford, of Ihe Old Colony Unes. i
liavi, b«'u advised to buy the Old C'olony
slo.-k as an investment. because it in a
leased line and so valuable (o ihe New
York, Now Haven & lla.rtfi.rd that tha
lease would not po surren.lered ln case
of a reciveeship. and therefore the 7 perrenl dividend is guaranteed..II. C, B.
Answer--The Old C'olony Railroad

owns 531 miles of line the most im¬
portant of which is the U'O miles of
main line from Boston to Providenee;
in other words, the eastern end of the
New York, New Haven <L Hartferd. The
Old Colony is lea*ed to the New Haven
for ninety-nine years from March 1,
1893. The New Haven a^sumes all lia-
bilities of the Old Colony and agrees
to pay 7 per cent on the $.$,394,000
Old Colony stock. It would appear to
us that a receiver for the New Haven
would be unlikely to bresk thia Jease,
although it is eonceivable that he could
delay payment of the 7 per cent guar-
antce.

Safety of Pnta and Calla
Question -I would like you to give me

a full expliinntlon In regard to calla and
puta on fctooUa on tbe bfg board. la oall*
and ptiia Hiifur than buying or aalltng
atooUa?-- I. B.
An«wer-'A call is a piece of naper

which aays that tha holder has the
privjlege of buying from the giver of
the option a certain number of shavea
of stock at a aet price at any time
within a named period, usually thirty
days, «nd on one riay's notice encopt
the last day. The giver of a put, guar-
ontees to take from the buyer stock
at a given price. The price is always
away from the market, above for cal|s
and below for puts, and the distance
vavios with the actjvity of the stock.
A Ktraddle or sprend is a comblna-
tion which givoa an option both ways,
that is, it. is both a put and a call,
and either or both can be oxercised.
The (josts of options, as putp and calls
are called, varios with the state of the
market and the activity of the stock.
The giver of tho option preteots him¬
self by placing orders away from the
market, jf poasible pt a more favora-
ble price to him than that named in
the option. For instance, if he sold
you a call on 100 TNT common at 63
when the etock was selling at 60,
charging you $137.50 for it. ho would
order hia broker to buy 100 as near

under 60 sb he thought he cou'd get it,
dapending on bow close the market
for the shares was. Then, if it went
to 60 and you came along with your
call he, would have the stock for you
and he would make the $137.50 you paid
for the call and the difference between
what the stock cost and your call priee.
If the stock didn't go high enough to
induce you -to exercise your c?U he
would sell il. The priee of the eal!
provides the option seller with a piolit
and a margiii to cover ditflculties or
losses in the hedging process describedj
above. Buyers of options usually de¬
mand that they be jndorsed by a New
York Stock Exchange house. There is
an in formal market for them on New
Street. Some people believe options]
are safer than margin trading, because
the maximum loss is fixed and known
in advance. On the other hand, if you
pay 1 \ii per cent fov your option thy,ee
poipts away from the market the stock
must move 4r:'$ points in your favor
to cover expenses and the spread be¬
fore you are even. After that you make
$100 for every additional point. Inci-
dcntally, each $100 might be only a

foretaste of other hundreds to come,
and if the speculator is unwary the
stock may stop moving his way and
react, wiping out his paper profits. In
short, we think it takes a keen and
nimble trader to handle options. The
tyro could dabble in them as long as
his money held out without ever mak¬
ing a nickel except through blind luck.

Woman Has Loss and Worry, Too
Queslfon own (Utecp shares ot Con-

tlnental Oil (StandftJ'O. which cost me
S'-MO per share. To-day it Is only quoted
at 110 bid. 113 aaaed. H has cauaed me a
little worry, but glnce. i cannot help but
think ihai the low price ii entirely due to
present marltel conditions, just what ia

( your opinion? I a!«o own forty aharea of
i'tilt---d Statea Ste'amablp atpek, butight at
$2.50. I have been holding this stock, an 1
thought that I migbi come out even.
What would you advis-e me to do? Also,
are Dunhapi *¦ Co.. of 4:1 Bschunge Place,
relianle and strong fina ix-ia lly'.' 1 notice
they advartiae in Tm; Tribune. and 1 have
always taken ii for granted that any ad-
vortisement in your paper could be relied
upon.-Miss A. Ft.

Answer.Advertisements in The Trib¬
une can be relied upon, we believe, for
what they say, Jiut they do not guar-
antee the solvenc.y of broker?. nor does
the Financial llureau pass on the merits
o( brokers. When you purchased Con-
tir.ental Oil s'.ock you bought an in-
come ofl$8 a share a year, which you
rre. receiving. , Or did you think the
company would hurry Up and declare
another i-'OO per cent-stock dividend?
Oil stocks usually are bought in the ex-

pectation that they will move fast and
far, and often they do just that thing.
If you will take the trouble to brush
up on theory of probabilities and Em-
erson's Essay on Compensation you
will find that the profit you had in
mind when you bought was at least
bftlanced by the likelihood of the loss
which you are now called upon to
pocket or worry about. It is a never-

epding wonder to us how people will
slave away their working hours in
some little treadmill to get enough
money to buttress themselves against
worry, and then hunt for places to put
their' spare cjollars where they will in-
flict on them more worry than some un-

preventable misfortune would. Your
sleamsnip siock ;s exiremeiy uouuuui

eur opinion.

Buyer Lneasy About Stock in Culf
Question--! am a daily reader of your

fliancisl page. T bought tep sharos of
Atlantic Culf nnd West Indies a t. Kl'i a

share. The tinii" day that stock took r>

drop from 65 'o -:\'i and has been com¬

ing down since. I feel rather uneasy aa

10 the safety of tha' company and. again.
! feel that ii has been paying dividoqds for
tho past five years, which makes me thi.ik
il worth buying a few more jn order to
average down Would you be klnd enouj,-h
to InforiYl m» what is Ihe future possl-
billiy and financial position of this com-
papy?.A, S,
Answer Recently the Atlantic. Gulf

& West Indies Steamship Company had
to defer action on its preferred divi-
dends. There is practically no pros-
pect of a continuation of the $10 com-

mon (tividend. Your purchase of the
stock was a blind gamle, beeause you
knew nothing of its condition. Wp
eannu*. offer an estimate of the com-

pany's prospects until we know some-
thitir; of its plans for getting out of
the present difficulty. You have only
lost about $300. and it is lgcky, we

think. that it did not. cost you more to
find out that. other people know mon:

about speeulating in stocks than you
do. The man who sold the stuff short
has your money.

Has Profit. Considers Exchange
Question- From ih« viewpoint of safi
¦» -. '.'- *-- ¦«- .- -.<¦" ."-. ^00

Air l.ir
¦ls, Ci3S. al. JH '.'--II. P,
Answer.Whether to sell your Japa¬

nese bonds and buy Southern Railway'
4%S, due 1956, is a matter of personal
opinion. If your observation of polit-
i.ol ,.,-.,-, ^i;t,'««a ,n, ofFaal-in. ..LllA«.

Central Vermont Refunding 5s
Question -I have had reoommende.d to

me Central Vermont refunding ba of IS38
as a aood purchase. T understand that
principal and Interest are guarantecd bv
the Canadian Pacific Railway. I should
be elad 'a get your opinion of their value.
.II. C. !'.
Answer -The Central Vermont re¬

funding 5a are guaranteed, principal
and interest, by the Grand Trunk, not
the Canadian Paciric. The Canadian
government has taken over the Grand
Trunk through the purehase of its
atock, but doea not, we believe, guar¬
antee the Central Vermont bonds.
They are, however, a good inveBtment
in our opinion.

A f'dl column of invest*
ment questions and ansicer*

is published in The Tribunm
9very voeekday.
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WHICH KIND OF VISION
DO YOU POSSESS?

It is curious but true, that thc only money that
most people are interested in is the money they
cannot see. Distance lends enehantment to the
view. They have a long distance vision which is
forever looking over the world for opportunities
and forever overlooking a world of opportunities
at their feet!

The greatest vision of all is thc ability to recog-
\ nfee the investrnent opportunities at your own

doorstep. One of these opportunities is FRU-
DENCE-BONDS, paying 6%, guaranteed as to

interest and principal, and backed by conserva-

tive mortgages on income-producing real estate
in New York City.

Send for Booklet G'23
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R.EALX1T AftSOC3LA.TES
Invi^tment Corporation
j I N*.**._ St, MowTork ifa *Rc__hj_ 3*_, Bro^kly*

Italian Gty Secking
$4,000,000 Loan Here

Florence Officials Need Money
to Pay Off Heavy Defictis

of Last Several Years
cipal authorities of Florence, Italy, plan
to seek a loan of 100,000,000 live ('$.,-
000,000 present rate) in th* United
States,. advices to-day by the Depart-
ment of Commerce said. The proccods
would be used to pay off heavy deficits
which have been accumulated by the
jnunicipality 5n the last several years.

lf necessary, the advices said, the
authorities are prepared to give Uens
on architocture and art treasures be-
longing to the municipality as security
for the loan.
- »

Imports of Wool Increase
Dealers Fcar Effect of Dumping

on Market
In anticipation of higher tariff rates

imports of raw silk and raw wool dur-
ing the current month have increased
greatly. Reports from the wool deal-
ers in Boston indicate that there is
some apprehension as a result of the
large amount of British, South Ameri-
can and South African wool dumped in
that port in the last few days.

Import.) of rav silk from Europehavo been fairly large, considering the
present state of trade. Imports from

i-lnpan, on the other hand, are not so
hig.

-»--.

i, Finaiu'hig Cotton Buyers
I racle showed Improvement in

Last Quarter of 1920
Japanese purchases of cotton in the!United States are tinsnced by the local

national banks, which are relmbursedby drafts on the Xew York branch of
the Yokohama Speeie Bank, which then
requires the purchasing agents in the
United States to depoait drafts at three
months' sight on their home offices in
Japan to cover the drafts drawn bythem on the Spocie Bank through the
local hanks. Generally payment is
made in this 'manner by documentarybills. though in exceptional circum-
Rtaiu:es*.as when exehange is fluctu-
ating violently, by telegraphic trans-
fer. Upon delivery of the cotton to
the mills the importers receive in pay¬
ment what are locally known as "spin-ning bills," which are promissory notes
payabje usually in sixty days. The
Yokohama Speeie Bank to all practical
purposes has a monopoly of the busi¬
ness, and though this bank will usuallygive a. lower rate of diseount on the
spinning bills, it does not charge a
higher rate of exchange than the Amer-
icp.n bank and does not demand a largeprotection deposit without interest.
American banking concerns cannot ob¬
tain their full share of the cotton finenc-
ing business without accepting payment
in conformity with the above condi¬
tions. According to Trade Commissioner
Butts, investigation has revealed that
these spinping b'Hs are accepted byAmerican banks, though pcssibly there
are a few who do not handle such pa¬
per.

¦»¦ ii,

Imlian Refining Earas $1.45
Net income of the Indian Refining

Company and subsidiaries, after
chargesand Federal taxes, for the year
ended December 31, were $1,343,111,
equivalent, after preferred dividends,
to $1.45 a share earned on tbe 785,160
shares of common stock, at $10 par
value, according to a statement issued
yesterday. Net earnings were $2,663,-
072 and the profit and loss surplus
$2,592,^54.

Jones Tea Earns $2.15
The Jones Bros. Tea Company re¬

ported a net income, after charges and
Federal taxes, for the year ended De¬
cember 31, of $495,333, equa), after
preferred dividends, to $2.15 a share
earned on the 100,000 shares of com¬
mon stock, compared to $494,543, or
$2.14 a share earned in the preced-ing year. Profits and loss surplus
amounted to $516,419, against $501,086.

.~- r+
Silver--London, hoiiday; New York,

domestic, 99Vas; foreign, "oTVic; Mexi-
can dollars, 43%C< *

DIVIDENlJ KOTIcIs ~

Garfield National Bank
6TH A\, ASD 23D 8T.

T"I»w Tork, March j;», 1S21.
At a mc»t|n» of the Board of Pireetoraheld this day a quarterly dividend of Thre*Per Cent upon tha Capital Stnok of thlabank waa detiared, payable, frea of Cityand State tax, on and after March 31 1821,

to stockholdera of record at closo of busi¬
ness Marrh 24, l»3i, Transfer books will
bo closed from March 24, 1S21. to Prtday,April 1, I9|l, at ie a. m.

A. W, SNOW, Cashier.
OTIs K.LKVATOIt COMP~VVY

Both Bt, and 11th A\ New York City,
M»rch 28, 1921.

Tha quarterly diUdend of Jt.50 pershar<! on tho Preferred Stock and $2.00
D»r share on tho Common Stock will
t>n paid April 15, 1021, to atockholdsr,, 0f
reconl at tha eloau of business on March
01, !l»_l. Clutelis vfil! be mailed.

aa, ii, r&l'irtfim Jfeaaurar.

F IMPORTANT ANNOUNCEMENT ^1
.ii i. _..__ ii i^.

At a meeting of the Board of Direetors, held March
24th; 1921, a programme was adopted authorizing

THE DRILLING OF 12 NEW WELLS
Six of these are to be drilled on the 2,600 acre tract, in
which we recently acquired a 100% interest. This tract
is cntirely surrounded by a circle of producers. The
remainder are to be drilled in the Breckenridge Field.

HART NO. S and HART NO. 6
Showing Oil and Nearing Completion

Increased productionFour Sources of Income:
Our Onm Production
Joint Otvnership
Royalty Holdings
Sale of Entire Cas Oulput.

mean* greater earnings,
greater assets and add-
ed value to our stock.

15 Consecutive Dividends Paid. Shares $2.60 ea.

For furlher informalion and balancc sheet tttrile Dept. D.
I.Teslor* interested in the opportunity offered hy the predlcted oi!
hoom will flnd much of interest in our new booklet. "The Ameriran
Petroleum Industry." by !.'. I). Cruikshank. Now on the prese.
Sent grati* on request.

HART OIL CORPORATION
^ 123 Liberty Street 'Phone Rector 9613 A

¦^_New York City_J^
A SAFE INVESTMENT

YIELDING REMARKABLE PROFITS
A company whose productg are widely used and are shipped in car-

load lots offers a small issue of its 8% preferred stock, with « bonue tf
the purchaser* of an equal amount of ita common atock.

The company's profits are so large that it will retire the preferteii
stock at an early date from its surplus earnings after paying dividends.

The investors will thus get back their money plua dividends; and the
common stock, which they will still own, will have large earnings because
of the company's small capitalization.

For full infermation concerning this unusual opportunity for invest*
ment, address

THE ENGINEERING BUSINESS EXCHANGE I
CHARLES WHIT1NG BAKER, Director,

30 ChurchSt. New York City

FINANCIAL MEETINGS
80LTBKR.N FACIFIC COMPANT.NOTICE 09 MEETING.IfS Broadway, New Tork, N. T., ,lan. ?, 1881

# .1? AJ'"I^¦:, Mo't'nf .' «ha ntockholdei-aaf Ihe Southern PacTftc Company wlll beheld at the offk-e of thia Company laAnrhorase, Jeff«rson County, Kentucky, onWednesday April 6, 1S21, at twelve o'clqck
noon, standard tima, far *ha followlne nur->
poscs, vle.| - f

1. To eleot flfteen Directors.
2. To conalder and act upon all nuevionaand inatiera which may legatly tanm beforetha rneeting relating to Keueral 'ontrol ofthe Company a propertiea und^r tha ast ofCenrr»sa of Maroh 21. 191*. or anv acree-mrnt .«r settl-Tnent with the Oovm-iimtnt ln

re»pect thereto, or relatlnr to the termtna-tion of such Federal contre) by the returnpf the properties or ©therwlse, and / or re-latiiia to conditions reaultlng- from or auc-ceedlne auch Federal control, and generallyall questions and mattera growlng out of orIncldent to au<-h control, ternilnation thera-of, or followlne condittona, ineluding tha
guaranty of Income under the Transporta¬tion Act. 1920, and seltlement thereof.3. To tranaaot all auch other bualnesa atmay legally come before tha meeting. In¬eluding: the »pprovaI and ratjnc.a'.lon of ailaction of the Board of Uiiectora and ot tlieExecutive Conuiiittee since tht laat aiiuu»l'"".""* ot th# StocWholdera of thia ConT-
For tlie purposes r>t the meeting the

booUa for the tranal'er of ato'-k will be_L08fL.,,t * o'clock l\ M. Tuesday, March
.8,«1.'2JU.-nd wiu b« reopened at lt o'clock*¦. M. Thuraday, April 7. 1921,By order of the Board of DIrectore.

HUGH NEILU Secretary,

FINANCIAL

T_R WBMITT NATIONA1L BANK 4»»NEW YORK.
The, l'l»>«rty National Bank *if n«wTork located at X20 Broad wiy, nJw YeV-City, i» the State of New Tork.'u'Tloatn.tte affalrs All noteholdera aod othercredltors of tha aaaeolation are* therefo?..h,*hr:i?y ,n,oUfl^ to p",ent t_rno.:r.0dather clatma for payment. "

r. W. WA1.Z. Caahi.r.

jlHB ^^^Y^NAT^ONAr. BAN* Q¥
Notice |b hereby given that at - ¦__-»ing of the ahareholdVr. of Th, &.*?"£tlanal Bank of New Tork. held ». M_»5_4, 1*31, tha Plaa. dated ^hruiry*!,"*/-!Provldinf for Ui merger of tha aatd Bankfnto The New Yark Trg.t CmkivimT, »Mapproved; that n order Fp earry Vut «u-bPlan it waa voted te Ilquldate aald "nL-uonal Bank, and ra-incorporato aa a. stateBank under tha nama The Liberty Bank

tion of aald State Bank proceedlag, fi,^Voo,kraT7u,.t,'c1odmsptary.B*,,u wu* *.

ln yaar «j»are time fake up _ roarae »fmstruction in aome profltable profesJon ortr*?*ir <on»uIt «h* Help Wanted Femalrand Male Inatruct.ua Coluir.a m to-dmysTribtma.-rAdvt.

_PINAXCIAL MEETINGS_
THB CHKHAPF.AKF AND OHIO «-tt-

WAY COMPANV
NOTICB OV ANMAb 3.IEETING

Richmond, Vfrjinla, February 17. XM1-
NOTICB LS IIKREIIV GIVBN that **».

Annual Meeting of th* gloci. boldtTl or
Tije Che«apt*ake and ub'.o ltallway (-01?"
pany will he held, as pro\id<"l lB '{**Bv-Uws, at the general offic- of t»e
Company in th« Cfty OT Rtehmond, >P>

ffini*. on Tu'stiav, thr' IHJj d*/ uf Atfru.
IWJ, at eleven o'clock A. M

(!) for thr election of .Ijre.-tort:
(81 to approve and ons>»nt to. *,v .*?*

or otherwlae a» may bo provided bv law
and eubjoct to any nerowary arprovai
or consent bv public authority, tb'' leeee
to the Companv. or the acquiiltion et.er-
v-ise by tho Company it and lo ,Be "T
lent' authori/td bv law. ot the rahroaa
and propeuv. with the appurtenan--a«
Lhereof, of The Chesapeak* and onie

Railway Company of Indlana. w .»*«¦
lhe Compa.ny pwns iatwt»»t*l»iy »M lD"

capital afcck; . ,. ,fc.
U) to authoriz* a"<J eonsen' to t.e

form and t-rms of any iwirumm «

k-ase or otherwise in '»« premlfft tn*1

r»»y ba eubmitt.d to ')>" mew»f»,_.__(4) to amJl.v... ratl/y end r,°n...uoh ftctloa theretofore taken orau
thorizf.1 by tbe Board cf D<r,,e

lf ,«.b.v the B_eeut've (.'ommittee or ia.

Company. wheth-r purWIfP* *.'"* "h^iSirnMoue autb.orl_.tlon by the *°°**W'Z
or otherwlae. us may *»* ¦»!»*»«.« »
the rueetina;; and v,..in«-.a(6) to t?an**,t .uch '*'"« ^^U!aa may Uwiully come betore tne bjc-

The stock transfer bootai wiil «>e cloit*
at the office of the Company. f0;. vBroadway, New York CitJ "' ""**''I.f, I
tbe lStb. day of a{areh, lllti iLEi «ao'clock noon. and will be reep«n«u
Wednesday, the -OtU Uay of. April. !»**.

at ten o'clock A. M.
By order of the Board of J->ifec,or?.,_

A. TREVVKTT, B«ciet»ry.

NOTICB OF STOCKHOLDERS' BwmW^
THJD I.rBKKTY bTniToF NE*f *°*B

VM BROADWAT .

2> th+ Staehholdars #/ Tha Libaety Bank at

A epeciaj ineeiin* et the .i.ekhoioere ee

The Liberty Bank ot New fork »UJ 52
held at the offlce of the Bana. No. isw

Broadway. New Tork City, on Marun »»
1021, ftt 19.80 o'clock a. m i«r the »W
poae of vouna; upon an a^raement w:a«« °*J
tween The ijberty Bank of New York a»e
The New Yerk Truat Compa«y. puiauent Jfthe Banking Law pf the SUte of N>w \#'*i
for the merger of Tho Llbort) li*n< «»

New Tork into tbe New Vork Truat c«'K-

The tianefer hooka of The Liberty B»ejef New YorU will he closed at the eleea »Jbueineee Mjrch ^«. 19^!, and te-openid e*
the opening of bueineee April t. 1P31. ,By order ef ft paajerity ol ii)e Be**4 ..
Dlrectore.
«-_-._JHARVEY n- OIBSOV, Preepieak,1REMR1CK W. WiU caehler. i
»«ted Kew Tork. Jlarcb !«, lW*t, f


